Utilitarianism promotes the utility principle, which emphasises the greatest happiness of the greatest number, as the foundation of morals (Fisher and Lovell, 2009, p. 129) . Hence, it represents the policy stance that aims to improve aspects of life. The impact on the environment violates this principle, since it largely benefits only a small number, the producer, the company. Under the assumption that agents are fully rational and that the outcomes of actions are quantitatively measurable, Jeremy Bentham (Fisher and Lovell, 2009, p. 129) proposes a framework based on the possibility of calculating benefits and costs of specific sets of actions to define morality. This allows performing a hedonistic calculus (Fisher and Lovell, 2009, p. 129 ) based on outcomes in terms of pain and pleasure, the two masters under which humans live their lives. Profitability does increase pleasure for shareholders, but this does not imply there is no pain for others (Fisher and Lovell, 2009, p. 129) . Pursuing sustainability is the good action to do, because the consequences benefit the greatest number and allow future generations to use resources in the same productive way, as people are able to now.
Cost-benefit analysis is a typical tool for evaluating actions in this context. It is advantageous because companies and shareholders often have misleading perceptions of costs. External and opportunity costs of sustainability as well as costs of addressing regulations are incurred through unsustainable practices (Porter and van der Linde,1995, p. 128) . But, those long-term costs (Porter and van der Linde, 1995, p. 125) , particularly related to the environment, can be minimised, as has been shown, since innovation can be pursued with low investments and short payback periods, and generate much greater savings. For example, Dow Chemical's (Porter and van der Linde, 1995, p. 126; Holliday, 2001) , under pressure to comply with a new law, redesigned its production, which cost USD 240,000, but generated a savings of USD 2.4 million through the reuse of materials as raw inputs.
To justify sustainability to shareholders, cost-benefit analysis enables the measurement of all the benefits and costs associated with a particular action. Companies thus need to identify costs and benefits (Williams, 2008) associated with a particular action. Then, they can evaluate those costs and benefits with regard to time, discounting, and risk. Finally, it is possible to measure the overall costs and benefits and thus determine whether or not to pursue the action (Fisher and Lovell, 2009, p. 131 ).
However, cost-benefit analysis can be problematic in the complex environment, where not everything can be quantified (Fisher and Lovell, 2009, p. 131) . It is therefore in companies' interests to develop a specific measure through suitable metrics that would allow the provision of evidence specific to companies' business, such as "shareholder value added per pound of production" (Holliday, 2001, p. 6) . Such evidence can serve as justification through addressing shareholder value creation.
In addition to price differentials, ineffective production, waste, and pollution affect the distribution of benefits and lead to unfair differences in the quality of the environment, opportunities, and prices of other commodities people are exposed to. Successful businesses require a healthy society, since education, health care, and equal opportunities are fundamental for a productive workforce (Porter and Kramer, 2006, p. 83; Chouinard, Ellison and Ridgeway, 2011) . Thus, from a strategic point of view, shareholder value is not maximised when the environment and the market suffer or when unequal opportunities result.
Rawls' general principle of justice (Rawls, 1999, p. 11) represents the principle stance and was developed on the basis of the original position where political, economic, and social systems can be contrasted and the principle of justice as fairness is defined in the veil of total ignorance. This ensures that no one is disadvantaged and no one is advantaged. In this position (Rawls, 1999, p. 11) , agents are assumed to be rational and all fundamental agreements are fair. This is why Rawls considers justice as fairness, as the original position is fair to everyone, which conflicts with inequality and unsustainable practices. However, Rawls' original position is hypothetical and a certain degree of risk taking is needed. In such a position, Rawls (Fisher and Lovell, 2009, p. 117) argues that a rational person would choose the "maximin" strategy, when the right option is the one where the most disadvantaged are protected. The general principle is represented by two main principles of justice, equal liberties and the equality principle (Rawls, 1999, p. 53) . The equality principle has two criteria (Rawls, 1999, p. 65) , fair equality of opportunity and the difference principle. Therefore, Rawls recognises differences among people, but those possessing better qualities and attributes should not benefit at the expense of others (Fisher and Lovell, 2009, p. 118) . Based on the principle of fair opportunities, one can derive a principle of responsibility. It is our own responsibility to ensure those fair opportunities. Collective responsibility and process can meet this need. Thus, also counting ourselves as members of the future society, the principle justifies sustainable development in the name of fairness and equal opportunities for the next generation. Furthermore, collaborations and collective processes improve impacts on the social and natural environments (Nidumolu et al., 2014) . They also benefit shareholders, since collaborations can "create value for everyone" by avoiding future costs and improving business efficiency, innovation and productivity (Nidumolu et al., 2014) .
Not only collaborations, but also individual practices promote strategic position through reputation. Negative publicity and consequent punishment from stakeholders for unethical, unsustainable behaviour (Trudel and Cotte, 2009 ; Nations Environment Programme, 2013) can limit long-term performance. Hence, sustainability is a strategic tool that drives positioning, which strengthens differentiation and competitive advantage (Kiernan, 2001; Hunt, 2003; Porter and Kramer, 2006; Trudel and Cotte, 2009; Schirone and Torkan, 2012) , because as an intangible asset, sustainability is hard to imitate (Adams, Thornon and Sepehri, 2012 p. 3) . Subsequently, sustainability can benefit companies, because those who embrace it can exploit the potential of marketing in the name of sustainable development, and thus attract talent, investors, and customers (Kiernan, 2001; Gore and Blood, 2007; Schirone and Torkan, 2012; Clark, Feiner and Viehs, 2014; United Nations Environment Programme, 2013) . This can promote long-term value maximisation, through lower cost of capital, a pool of talented workforce, and the impact on share prices (Clark, Feiner and Viehs, 2014, p. 7) . However, the reputation argument focuses only on the external audience and rarely on the strategic benefit (Porter and Kramer, 2006, p. 83) . Unless sustainability is rooted in strategies and operations specific to the business, reputation cannot benefit companies in the long-term, as this limits the extent to which businesses can differentiate themselves. Even only partial sustainability, for example with one product or service, can yield similar benefits as full embracement (Trudel and Cotte, 2009 ), though such a strategy is not long-term, since it does not promote the company's innovation and competitiveness. Hence, sustainability should not be seen as a mean to mitigate immediate consequences, but to prevent them in the long-term; this why it should be rooted in companies' cores, which implies a sea change in strategy, not only adjustments (Porter and Kramer, 2006) .
There are various indicators where companies' reputations are reflected, such as the Dow Jones Sustainability Index (Adams, Thornon and Sepehri, 2012 p. 11) . Analysis reveals that sustainability does not have a significant impact on share price in the short run, but there is a potential long-term positive correlation. This is supported by the new report From Stockholders to Stakeholders (Clark, Feiner and Viehs, 2014) , which shows a positive correlation between sustainability and share prices. Particularly, companies that scored poorly on the environmental element experienced low or a decline in share prices. An example is the BP incident, when share prices declined by 50% and have underperformed by 60% ever since; thus, the level of responsibility to the environment reflects in the performance and affects shareholders (Clark, Feiner and Viehs, 2014) .
Consequently, one needs to regard sustainability as a long-term strategic tool, since short-termism limits opportunities and companies' capabilities (Repenning and Henderson, 2010; Adams, Thornton and Sepehri, 2012; Clark, Feiner and Viehs, 2014, PRI reference) . Peter Senge (1990) emphasised the importance of individual learning for further development of an organisation. This does not imply learning as acquiring information, but rather a shift of mind from the static mind-set (Fisher and Lovell, 2009, p. 121) . As a result, companies need a fundamental shift in their organisational structure or design (Meen and Keough, 1992, p. 66; Porter and Kramer, 2011) . Such a shift requires transformational ethical leadership, leaders who define the change, take on responsibility, motivate and mobilise people (Rijal, 2010) through ethical principles and values. Managers also need to promote openness and creativity in order to support such behaviour (McGill, Slocum and Lei 1992, p. 14) . This represents a shift from adaptive learning, which is short-term oriented and where people only react to stimuli in the environment (McGill, Slocum and Lei, 1992, p. 6) , to long-term generative learning, where experiments and change are supported and learning occurs independently of the environment, which enhances innovation and efficiency (McGill, Slocum and Lei 1992) . However, companies and shareholders are often risk averse (Durodié, 2004) and reserved towards change, since managers often have incomplete information about the costs and benefits (Porter and van der Linde, 1995, p. 127) and pressure on executives from financial markets focuses on short-term results (Clark, Feiner and Viehs, 2014, p. 9) . Particularly the costs of implementing sustainability arouse scepticism. But these costs can be as much as half of what analysts estimate, as in the case of compliance with sulphur dioxide emissions (Porter and van der Linde, 1995, p. 129) . Companies can use the cost-benefit analysis to justify sustainability and design their own metrics.
By pursuing sustainable development, companies can also make use of their power, which is often greater than that of governments, to deal with social, economical, and environmental issues (Gore and Blood, 2007; Fisher and Lovell, 2009, p. 301; Nidumolu et al., 2014) . Companies are not often motivated to pursue sustainability unless there is an outside competitive pressure, or regulation forces them (Porter and van der Linde, 1995, p. 125) . Additionally, a static mind-set pushes companies to think that sustainability comes with high costs. They do not consider the learning curve, long-term economic and competitive benefits, which makes them resistant towards compliance with regulations (Porter and van der Linde, 1995, p. 130) . These attitudes limit their competitiveness, as they restrain innovation (Porter and van der Linde, 1995, p. 128) . This emphasises the importance of the shift. However, not all regulations making companies comply with sustainable practices generate benefits. Regulations frequently discourage risk-taking and experiments, since governments tend to be inflexible in their enforcement (Porter and van der Linde, 1995, p. 129) . Regulations should be designed to give companies freedom to solve their specific problems and issues, and thus support innovation. Companies should therefore use their power to help improve regulations in these ways (Porter and van der Linde, 1995, p. 129 ).
To conclude, sustainable development is not only ethical, it also supports long-term business growth. It has been shown that moving from the ethical policy to principle does not alter support for sustainable development. Utilitarianism supports thinking about future generations, seeking to ensure they are not left with less productive means. Justice as fairness allows future generations to have fair opportunities, as one has now. Moreover, sustainable development allows economic waste to be minimised, triggers innovation, and leads to better operational performance, which is essential for long-term competitive advantage. Thus, increased efficiency and ethical behaviour improves reputation, which, as one of the most recent studies has shown (Clark, Feiner and Viehs, 2014) , has a positive impact on share prices. However, to avail themselves of those benefits, companies need to shift their static mind-sets and move from short-termism to long-termism. They need to think about resources that can be used to sustain their business. The shift needs to take place in the businesses' cores in order to exploit the long-term strategic potential (Porter and Kramer, 2011) . Hence, meeting social and environmental needs enables companies to improve their performance and maximise long-term value creation for shareholders.
